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3lfi^5PTr •- -..v ;■ 

27 2004 

MKcflq yPl^ trialtT l^r^ <fl4 (fcfoft tftiflHM faPiMHtfetti) 2004 

w.u ^iutaVtoif^/%/19023/2004.—^; ’wk yfci^^fk ^Phh^ 4)4 3#m, 

1992 (1992^)115) ^«IRI 30 5KI Tffa^^‘5P?l 7 T'3R^$l^ l^SKI ’TTC#!'SrfcP^ 3?k ^ 

(foM) 1995 ^»T^T?fT«R% Rrl^ IdHRrlRgcl faPiH+i «!niai % 3T*tf^:— 

l .(i) ^ ftPpnif ^ sfajftt 3ik ^ (f^ft 

(wt«R) faPm, 2004 sc?m ^%nr i 

(ii) # 3 2004 ^ i 


2.(i) *rrcffa jrfrT*jf?t 3flk 4)i (ft&ft owhm foftjwpAfafoW, 1995 tf, 

(3>) f^Ppft| 15 <4Khl , 3W^:- 

■ “153>. (1) te l fl*iH4>df 3TW 3? ar^te gg?nfr ffomf 

wnPi?n ^f, sfWI itzi *n apt 3t 
firraraf ?Kr if «j 1 ?k ^ wr ■ wti%>ilr afsywvi 
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jtftpjfir % Bfir, w if faift ^ra#sr if 51 ^ftas 

31li % fcT^ JTFITf^T, 4iq« 3R Udisif ftaft ' 

1 J1RJ<T ftftaRRP SlfasROl SRI 35% tam % ^*if if Rifted 

shftt> “aroi sif4i si wftt” 3r^n sft 3i^mdHi % swfrt i 

qi<Ss?faqftgfff $sftfas?3 

TO# 2004 % ^f, faftqpld Hdl if fa? sqfal lfcq?gK 

% fan; iffasr fags sff ■qftq^rerr m ?i 3q?rait 2004 3 qf? ?qf 

sffd)Mldfa% italic Sfsifaift, 

(2) ftfrjft WI T Td fata r ddidf 3WT 5q HIST ffifaq? qfall fa OT- 
faf ta q (1) if ftfae falff falSll 5>1 ^ «ft StTPlfa 3T3H l^fa 
fafa? 51 3RRP1 $tff fafaqfid ^rTTSTf t fa? falft sqfal q^f 
faqi?rai| i” 

nro 

[to IH/IV/ 69 % 55 fr/ 2003 / 3 m] 


TTT^'feu|U( : 

1. 5R#q Jffajfr 3ik fata? ^ (faM UtalHId fata l -Hdf) fata?, 1995, 
351.311. ?. 918(31), 14 1M, 1995 ?i ?k? % Iraq?, ?rq II, 3(ii) if 
y+fadf?# | 

2. ?R#q sfajfif 3ffc ftfta? ?t^ (fafat otfh fa tarndf ) fataq , 1995 
d?qirai^- 


(3>) 9 sraqjrc, 1996 si ?Rift? sfa|ffi sfh; fata? ?f^ (fta?ff ta?m faftaHd>df ) 
(taifa?) fata?, 1996, 5 S. 311 . if. 702(31), SKT 
(n) 19 ??rai, 1996 ?if ?r#? ufajft sfa fata? (fta?ff ta?iq? 
(staffs!?) fata?, 1996, 5 ) 1 . 311 . if. 799(31), SRI 

(5) 12 qifaf, 1997 ??ift? ufajfii afa fata?*fe (ftatft ire ?™ 

(imsR) Ota, 1997, 5S.3U. if. 105(31), SRI 
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(a) 10 ajarf', 1997 ail aroffa ntejfrt aik fatera ahf (ft^rfl rrprt 
OgSRra?iter) APrr, 1997, an.an. a. 495(ar), srt 
( a) 5 fernac, 1997 ail areHa atetfrl aik fckrn afe (feM rr to ftPwHcbd l ) 
(tflwi R>l)*H) ftftRR, 1997, awn. R. 823(31), 5RT 
(a) 20 anfa, 1998 ^ RRfflR 3lk ftftjR ^ (ftt?t aWld faftRlRanTf) 
(Raiter) ftftaa, 1998, an.an. a. 333(ar), m 
(^) 18 r£ 1998 ail arafta ntejfrr aik fttei a al^ (f^ft item ftPranaxit ) 
(^FRT RiNlRR) klftaR, 1998, an.an. R. 417(31), SRI 
(or) 30 np, 1998 ail rr#r nfiRp aik ftteia afe (ftM item raPmw>df ) 
(ifliKi aviter) faftaa, 1998, an.an. a. 545 ( 31 ), snr 
(H) 16 3ifcr, 1999 ail arofta step aik ftteraate (f^ft pw 
( writer) faPter, 1999, an.an. a. 263(ai), srt 
( a) 26 3 prh, 1999 ail rk#r af^ aik Rtera ate (fttafl i tem 
(^ERT writer) teftaR, 1999, an.an. a. 688(31), SRT . 

(?) 29 <mtel, 2000 ail RRrfkr ntejlrr aik GAnn ~%i (f^rfl item tetenaanrf) 
(writer) fttera, 2000 , an.an. a. i 80 ( 3 i), sna 

( 3 ) 28 ate, 2000 ail RRiffn step aik tekm ate (step anMa ^aiarfaaRnr 
ail aniki) (Rater) tetem, 2000, an.an. a. 278 (ai), srt 
( 5 ) 20 ararpi, 2000 ail rr#r jtfiRp aik ftftaa.ate (teM item 
tefteiaamf) ( ^< 1 Rafte r) ftPiaa , 2000, an.an. R. 946(3i), sir 
( a) 13 RRafl, 2001 ail arafta nfipp aik tetera ate (tekft ««i*ki faPte'i'tinl) 

(writer) ftfRaa, 2001 , ail. 3ii. R. 128 ( 31 ), sot ^_ 

(nr) 29 r£ 2001 ail RR#n nfiRp aik fttera ate (waafifaf sot ftteaiR am?) 
(Rafter) krftaa, 2001, awn. a. 476(3i), sot 

(a) 27finiai, 2002 ail RRiaa^^aikf^mal^ (ana aifiraitfOTRfa^ 
aik ante aitetfta aR^ % te?; atear) ftteaa, 2002 , ^r.an. a. 1045(31), sot 
( a) 10 ferai 2002 ail nrofta atej^r aik ftteia al^ (f^aff rwrft f^tenaaRf) 
(Rafter) fttenr, 2002, an. an. r. 1292 (ar) m 
(a) 14 r^ 2003 ail Rrefla af^Rr aik f^tera al^ (fatsfl rrprt fttena^af) 
(Rafter) maa, 2003, ^r. an. r. 548 (3T) ot _ 

(a) 28 3 R 1 RI2003 ail RRifla ntejpr aik fttera al^ (^taft rrirr fttenaanrf) 
(^rt Rafter) te^RR, 2003, an. an. r. 990 (ar) m 
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SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

' Mumbai, the 27th January, 2004 

Securities and Exchange Board of India (Foreign Institutional Investors) (Amendment) 

Regulations, ?004 

F NO SEBI/LAD/DOP/19023/2004. —In exercise of the powers conferred by Section 30 
of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the 
following regulations to amend the Securities and Exchange Board of India (Foreign Institutional 

Investors) Regulations, 1995, namely 

1. (i) These regulations may be called the Securities and Exchange 

Board of India (Foreign Institutional Investors) (Amendment) 
Regulations, 2004 

(ii) They shall come into force on 3 rd February 2004 

2. (i) In the Securities and Exchange Board of India (Foreign 

Institutional Investors) Regulations, 1995, 

(a) after regulation 15, a new regulation shall be inserted, 
namely: - 

“15A. (1) A Foreign Institutional Investor or sub account 
may issue, deal in or hold, off-shore derivative 
instruments such as Participatory Notes, Equity 
Linked Notes or any other similar instruments 
against underlying securities, listed or proposed to 
be listed on any stock exchange in India, only in 
favour of those entities which are regulated by any 
relevant regulatory authority in the countries of 
their incorporation or establishment, subject to 
compliance of “know your client” requirement:' 

Provided that if any such instrument has already 
been issued, prior to the 3 rd February 2004, to a 
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person other than a regulated entity, contract for 
such transaction shall expire on maturity of the 
instrument or within a period of five years from 3 rd 
February, 2004, whichever is earlier. 


(2) A Foreign Institutional Investor or sub account 
shall ensure that no further down stream issue or 
transfer of any instrument referred to in sub¬ 
regulation (1) is made to any person other than a 
regulated entity.” 


G. N. BAJPAI, Chairman 
[Advt. IH/rV/69 ZB/2003/Esly.] 

Foot notes: 

1. The SEBI (Foreign Institutional Investors) Regulations, 1995 
were published in the Gazette of India, Part II, Section 3(ii) on 
November 14, 1995 vide No. S.O, 918(E). 


2. The Securities and Exchange Board of India (Foreign 
Institutional Investors) Regulations, 1995 were subsequently 
amended - 

(a) on October 9, 1996 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Amendment) 
Regulations, 1996 vide No. S.O* 702(E). 

(b) on November 19, 1996 by the Securities and Exchange Board 
of India (Foreign Institutional Investors) (Second Amendment) 
Regulations, 1996 vide No. S.O. 799(E). 


(c) on Februaiy 12, 1997 by the Securities and Exchange Board 
of India (Foreign Institutional Investors) (Amendment) 
Regulations, 1997 vide No. S.O. 105(E). 
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(d) on July 10, 1997 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Second Amendment) . 
Regulations, 1997 vide No. S.O. 495(E). 

(e) on December 5, 1997 by the Securities and Exchange Board 
of India (Foreign Institutional Investors) (Third Amendment) 
Regulations, 1997 vide No. S.O. 823(E). 


(f) on April 20,1998 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Amendment) 
Regulations, 1998 vide No. S.O. 333(E). 

(g) on May 18, 1998 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Second Amendment) 
Regulations, 1998 vide No. S.O. 417(E). 

(h) on June 30, 1998 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Third Amendment) 
Regulations, 1998 vide No. S.O. 545(E). 

(i) on April 16, 1999 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Amendment) 
Regulations, 1999 vide No. S.O. 263(E). 

O’) on August 26, 1999 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Second Amendment) 
Regulations, 1999 vide No. S.O,688(E). 

(k) on February 29, 2000 by the Securities and Exchange Board 
of India (Foreign Institutional Investors) (Amendment) 
Regulations, 2000 vide No. S.O. 180(E). 







MRcT'SBTTTSm : 3RTO 


7 


[HFTin—^r^4] 


(1) on March 28, 2000 by the Securities and Exchange Board of 
India (Appeal to the Securities Appellate Tribunal) 
(Amendment) Regulations, 2000 vide No. S.O. 278(E). 


(m) on October 20, 2000 by the Securities and Exchange Board 
of India (Foreigh Institutional Investors) (Second Amendment) 
Regulations, 2000 vide No. S.O. 946(E). 


(n) on February 13, 2001 by the Securities and Exchange Board 
of India (Foreign Institutional Investors) (Amendment) 
Regulations, 2001 vide No. S.O. 128(E). 

(o) on May 29, 2001 by the Securities and Exchange Board of 
India (Investment Advice by Intermediaries) (Amendment) 
Regulations, 2001 vide No. S.O. 476(E). 

(p) on September 27, 2002 by the Securities and Exchange 
Board of India (Procedure for Holding Enquiry by Enquiry 
Officer and Imposing Penalty) Regulations, 2002 vide No. S.O. 

1045(E). 

(q) on December 10, 2002 by the Securities and Exchange Board 
of India (Foreign Institutional Investors) (Amendment) 
Regulations, 2002 vide No. S.O. 1292 (E). 

(r) on May 14, 2003 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Amendment) 
Regulations, 2003 vide No. S.O. 548 (E). 

(s) on August 28, 2003 by the Securities and Exchange Board of 
India (Foreign Institutional Investors) (Second Amendment) 
Regulations, 2003 vide No S.O. 990 (E). 
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